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!!"#'()% 4$&3% <! 627!@,23!%"# 0(,$.)# 2"'# 5!3# .f(23!%")# 5%,# &<# 2"'# %9+-."A# B*C# T7%3# %5# 3*.#
!"3.")!3+# ,23!%)# %5# 3*.# ,.'# 2"'# @7(.# 0*2"".7)# BLkPC# %5# 3*.# ).")%,# 72+.,# 2)# 2# 5("03!%"# %5#
&*+)!%7%-!0277+#,.7.$2"3#%9+-."#0%"0."3,23!%")#!"#2,-%"#-2)#23#231%)&*.,!0#&,.))(,.:#U*.#
.f(23!%"#,.&,.)."3)#3*.#!"$.,).#5("03!%"#%5#2"#.9&%"."3!27#5!3#5%,#ZK#0%"3."3#0270(723!%":#
B.C#627!@,23!%"#&7%3#%5#-,.."#2"'#@7(.#0*2"".7#,23!%)#BYkPC#5%,#$2,+!"-#&<:#U*.#.f(23!%"#5%,#
0270(723!"-#&<#!)#3*.#!"$.,).#5("03!%"#%5#2#5%(,H&2,21.3,!0#)!-1%!'27#5!3:#
#
d2'%'>/,0*2+$5! +-! 0! :0]'&! *'$*,&$! +$! &0%+':,%&+*! :,0-)&,:,$%-4! .0&%+*)/0&/1! +3! (1,-!
>/,0*2! 0%! (+33,&,$%! &0%,-8! ;! &,-.,*%+<,! -%)(1! )$(,&! <0&1+$5! 'I15,$! 0$(! .N! *'$(+%+'$-!
&,<,0/,(!%20%!%2,&,!+-!<+&%)0//1!$'!(,*&,0-,!+$!/):+$,-*,$*,!,:+--+'$!'<,&!%+:,!,<,$!03%,&!
:'&,!%20$!WH!:+$!'3!*'$%+$)')-! +//):+$0%+'$!T!"#$%4$&6V8!F,$-'&-!7,&,4!2'7,<,&4!-%'&,(!
.&'%,*%,(!3&':!/+52%!)$%+/!)-,8!!
!!
!
"WS!D)0/!MkK!+:05+$5!'3!'I15,$!0$(!.N!+$!<+<'!
!
!
!"#'()%4$&6%<!T*%3%)32@!7!3+#%5#3*.#7(1!".)0."0.#)!-"27)A#T3HT/#B,.'#7!".)?#DEJ#"1C?#[;U6H>6#
B-,.."?#EgJ#"1C?#2"'#NT>HT>X#B@7(.?#ccJ#"1C#("'.,#0%"3!"(%()#!77(1!"23!%":#U*.#-,2&*)#
)*%4#$!,3(277+#0%")32"3# 7(1!".)0."0.# !"3.")!3!.)#.$."#("'.,#$2,+!"-#0%"'!3!%")# BB*C!&<#g#
2"'#&<#d#23#J#11<-`#B.C#&<#g#2"'#d#23#IEJ#11<-`#gJ#s6C:#
!
=2,! &,-.'$-,! %+:,-! TGGY! -+5$0/! *20$5,-V! %'70&(-! 'I15,$! 0$(! .N! T!"#$% 4$&5! 0$(%
@'EEQ)R)0.-(S!>"=)/%>??2A3%'$! %2,! ,$*/'-,(! 9DV%0&,! \H! -! T3&':!'I15,$! %'! 0&5'$V4! G! -!
T3&':!0&5'$!%'!'I15,$V4!0$(!@P!-!3'&!.N!*20$5,-!TR!%'!SV8!=2,!(+33,&,$%!&,-.'$-,!%+:,-!3'&!
'I15,$! &,-)/%! 3&':! %2,! 6$'7$! (+33,&,$%+0/! 50-! (+33)-+'$! &0%,-! '3! 'I15,$! 0$(! 0&5'$! +$!
.'/1-%1&,$,@S8!9'$-,A),$%/14!0//!:,0-)&,:,$%-!-%0&%,(!"!:+$!03%,&!-,$-'&!0../+*0%+'$8!!
!
!"#'()%4$&5%<!U!1.#3,20.)#%5#).")%,#,.)&%").#4!3*#7(1!".)0."0.#!"3.")!3!.)#23#DEJ#"1#B*C#
5%77%4!"-#&ZK#$2,!23!%")#5,%1#J#3%#dDJ#11<-#B3nn#j#gJ#)#3%42,')#2,-%"?#3nn#j#n#)#3%42,')#
%9+-."C#2"'#23#EgJ#"1#B.C#5%,#&<#$2,!23!%"#5,%1#&<#g#3%#e#B3nn#j#KE#)C?#("3!7#nn#m#%5#3*.#
)3.2'+H)323.#)!-"27#B3nnC#42)#,.20*.':#
!!
!
"WG!D)0/!MkK!+:05+$5!'3!'I15,$!0$(!.N!+$!<+<'!
!
=2,! -,$-'&! &,-.'$(-! %'! 'I15,$! 3&':! H! %'! ^RH! ::N5! T!"#$% 4$2'V4! 7+%2! %2,! 2+52,-%!
-,$-+%+<+%1!+$!%2,!.21-+'/'5+*0/!&0$5,!T!"#$%4$&3*V8!.N!-,$-+%+<+%1!+-!3&':!\!%'!S!T!"#$%4$&3.V4!
%2)-!*'<,&+$5!%2,!*/+$+*0//1!&,/,<0$%!&0$5,8![,+%2,&!'I15,$J!$'&!.NJ-+5$0/-!-2'7!&,/,<0$%!
*&'--J-,$-+%+<+%1!T!"#$%4$&4V!'&!%,:.,&0%)&,!(,.,$(,$*1!T@H!%'!WH!Ç94!4$&9V8!
!
!
!"#'()%4$&4%<!6,%))H).")!3!$!3!.)A#U*.#LkP#%9+-."#)!-"27#B*C#4!3*#$2,+!"-#&<#5,%1#g#3%#e#!"#
)!"-7.#)3.&)#2"'#3*.#YkP#&<#)!-"27#B.C#4!3*#$2,+!"-#%9+-."#0%"0."3,23!%"):#X.!3*.,#&<#"%,#
%9+-."#)!-"27)#)*%4.'#0,%))H).")!3!$!3+#5%,#3*.#,.)&.03!$.#%3*.,#&2,21.3.,:#
!
!
!"#'()% 4$&9% <! U.1&.,23(,.# !").")!3!$!3+# %5# 3*.# ).")%,A# X%# )!-"!5!02"3# 3.1&.,23(,.#
).")!3!$!3+#%5#3*.#).")%,#@.34.."#KJ#2"'#cJ#s6#42)#5%("'#@+#0%1&2,!"-#3*.#LkP#,23!%#5%,#
%9+-."#B*C#2"'#3*.#YkP#,23!%#5%,#&<#B.C#23#J#2"'#dDJ#11<-#&ZK#23#'!55.,."3#&<:#
!
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!
"PH!D)0/!MkK!+:05+$5!'3!'I15,$!0$(!.N!+$!<+<'!
!
U"+"F "#!$%$(*&A(8&)8*
!
=2,! -,$-'&!:0%,&+0/!70-! 0../+,(! %'! -+:)/%0$,')-/1! +:05,!'I15,$!0$(!.N! +$! %+--),! T-,,!
F)../,:,$%0&1! #$3'&:0%+'$V8! #:05+$5! '3! +$%0*%! -6+$! T<'/0&! 3'&,0&:V! -2'7,(! <+&%)0//1!
2':'5,$,')-! (+-%&+>)%+'$-! '3! 'I15,$! 0$(! .N! T!"#$% 4$&7;8! =2,! ,.+(,&:+-! +-! 6$'7$! %'!
.&,<,$%! (+33)-+'$! '3! 'I15,$! %2&')52! -6+$4! %2)-! &,-)/%+$5! +$! <,&1! /'7! .?@! '$! %2,! -6+$!
-)&30*,8! =2,! &,-)/%-! 2,&,+$! *'$3+&:! ,I.,&+:,$%-@"! '>%0+$,(! >1! /):+$,-*,$*,! /+3,%+:,!
+:05+$5!'3!.?@!T-,,!0*2&3.,#cV8!=2,!.N!'3!%2,!-6+$!-)&30*,!70-!3')$(!%'!>,!0&')$(!.N!W8P!
%'!P8P!)-+$5!%2,!MkK!-,$-'&8!!
!!! !
!
!"#'()%4$&7%<!#$!<+<'#2&&7!023!%"#%5#3*.#'(27#).")%,#%"#&72!"#2"'#*.273*+#)8!"#)(,520.#%5#2#
$%72,# 5%,.2,1A# B*C# )*%4)#2#&!03(,.#%5# 3*.#)8!"# )(,520.:# B.C#'.&!03)# 3*.#LYP# !12-.#%5# 3*.#
)8!"#4!3*#2"#%$.,72+!"-#).")%,:#U*.#&!03(,.#!)#)&7!3#!"3%#3*.#3*,..#,.)&.03!$.#0%7%,#0*2"".7)#
B)C:#U*.#LkP#,23!%#!"#B3C!)*%4)#3*.#,.)&%").#%5#3*.#%9+-."#).")%,:#U*.#YkP#,23!%#)*%4)#3*.#
&<#'!)3,!@(3!%"#%"#3*.#)(,520.#%5#)8!"#2"'#4%("'#B'C:#[%,#)027!"-?#)..#3*.#027!@,23!%"#&7%3)#
!"#C%+4!F4GE4!;12-.#)!G.)A#E#9#E#01:#
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!
"P"!D)0/!MkK!+:05+$5!'3!'I15,$!0$(!.N!+$!<+<'!
!
#:05+$5! '3! 0! -6+$! 5&03%! ('$'&! -+%,! T.'-%'.,&0%+<,! (01! PV! +$(+*0%,(!:'&,!2,%,&'5,$,')-!
0$0/1%,!(+-%&+>)%+'$-!T!"#$%4$*8;8!`')$(!2,0/+$5!+-!+$(+*0%,(!>1!(,*&,0-+$5!'I15,$!0$(!.N!
<0/),-!0-!.&,<+')-/1!-2'7$!>1!')&!5&').S4@"!T-,,!0*2&3.,#g#2"'#cV8!=2,!(+33,&,$%!&,5+'$-!'3!
%2,!('$'&! -+%,!7')$(!*0$!>,!0%%&+>)%,(! %'! T+V!,+%2,&! %2,!.20-,!'3!$,7!%+--),! 3'&:0%+'$!
T.0&%+0//1! &,J,.+%2,/+0/+O,(!0&,0-! +$!)..,&! /,3%!.0&%!'3! %2,!0*)%,!7')$(V4!'&! T++V! %'!,0&/+,&!
-%05,-!'3!2,0/+$5! T+$3/0::0%'&1!0&,0-! +$! /'7,&! &+52%!.0&%!'3! %2,!7')$(V8!?><+')-/14! %2,!
3)//!>0&&+,&!3)$*%+'$!'3!%2,!-).,&3+*+0/!-6+$!/01,&-!70-!$'%!1,%!&,5,$,&0%,(8!!
!!! !
!
!"#'()% 4$*8% <! #$! <+<'# 2&&7!023!%"# %5# 3*.# '(27# ).")%,# %"# 2# )8!"# -,253# '%"%,# )!3.#
B&%)3%&.,23!$.# '2+# EC# 2)# 2# 1%'.7# 5%,# 20(3.# 4%("'# *.27!"-A# B*C# )*%4)# 2# &!03(,.# %5# 3*.#
4%("'# )(,520.:# B.C# '.&!03)# 3*.# LYP# !12-.# %5# 3*.# )8!"# 4!3*# 2"# %$.,72+!"-# ).")%,:# U*.#
&!03(,.#!)#)&7!3# !"3%#3*.#3*,..#,.)&.03!$.#0%7%,#0*2"".7)#B)C:#U*.#LkP#,23!%#!"#B3C!)*%4)#3*.#
,.)&%").#%5#3*.#%9+-."#).")%,:#U*.#YkP#,23!%#)*%4)#3*.#&<#'!)3,!@(3!%"#%"#3*.#)(,520.#%5#
)8!"#2"'#4%("'#B'C:#;12-.#)!G.)A#E#9#E#01:#
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!
"P@!D)0/!MkK!+:05+$5!'3!'I15,$!0$(!.N!+$!<+<'!
!
='! (,:'$-%&0%,! %2,! .'%,$%+0/! 3'&! @D! +:05+$54! %2,! 2,%,&'5,$,')-! &,/+,3! '3! 0! *2&'$+*!
7')$(! 70-! <+-)0/+O,(! T!"#$% 4$*&;8! ?I15,$! 0$(! .N! <0/),-! 0&,! +$(+*0%+<,! '3! 0! -)-%0+$,(!
+$3/0::0%'&1!.20-,4!,-.,*+0//1! %2,!2+52!.N!<0/),-! +$! %2,!)..,&! /,3%!.0&%!'3! %2,!7')$(8!
=2+-!0&,0!+-!0/-'!A)+%,!21.'I+*4!72+*2!+-!.&'>0>/1!(),!%'!%2,!2+52!'I15,$!(,:0$(!()&+$5!
+$3/0::0%+'$! 0$(! %+--),! 3'&:0%+'$! +$! 7')$(! 2,0/+$58! N'7,<,&4! 3)&%2,&! -%)(+,-! 0&,!
&,A)+&,(!%'!-%)(1!'I15,$!0$(!.N!+$!*2&'$+*!2,0/+$58!
!
!!! !
!
!"#'()% 4$*&% <! #$! <+<'# 2&&7!023!%"# %5# 3*.# '(27# ).")%,# %"# 2# 0*,%"!0# 4%("'A# B*C# )*%4)# 2#
&!03(,.#%5# 3*.# 0*,%"!0#4%("'# )(,520.:# B.C# ,.&,.)."3)# 3*.#LYP# !12-.#%5# 3*.# )8!"#4!3*#2"#
%$.,72+!"-#).")%,:#U*.#&!03(,.#!)#)&7!3#!"3%#3*.#3*,..#,.)&.03!$.#0%7%,#0*2"".7)#B)C:#U*.#LkP#
,23!%# !"# B3C! )*%4)# 3*.# ,.)&%").# %5# 3*.# %9+-."# ).")%,:# U*.# YkP# ,23!%# )*%4)# 3*.# &<#
'!)3,!@(3!%"#%"#3*.#)(,520.#%5#)8!"#2"'#4%("'#B'C:#;12-.#)!G.)A#E#9#E#01:#
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"P\!D)0/!MkK!+:05+$5!'3!'I15,$!0$(!.N!+$!<+<'!
!
U"? #(%/.&(=4*()-*#/%1$-4*
U"?"! #&0.$9(.%&0=/*9./9(.(%&$)*
!
92,:+*0/-! 7,&,! .)&*20-,(! 3&':! F+5:0J;/(&+*2! TF%,+$2,+:4! k,&:0$1a!
7778-+5:00/(&+*28*':V!)$/,--!'%2,&7+-,!-.,*+3+,(8!=2,!'I15,$!-,$-+%+<,!-,$-'&!.0&%+*/,-!
7,&,! .&,.0&,(! >1! (+--'/<+$5!y?y!J0O'+-'>)%1&'$+%&+/,! TR@8P!:5V! +$! 0!:+I%)&,! '3! ! -%1&,$,!
T^8H! :/V! 0$(! :,%20*&1/+*! 0*+(! TRH! l/V! 0$(! :+I+$5! %2,! -'/)%+'$! 7+%2! ,%20$'/! T@P! :/V!!
*'$%0+$+$5! (+--'/<,(! .'/1T<+$1/! .1&&'/+('$,V! TH8"SS! 5a! %1.,! bJ\HV8! =2,! -'/)%+'$! 70-!
(,'I15,$0%,(! >1! .)&5+$5! +%! 7+%2! $+%&'5,$4! 0$(! .'/1:,&+O0%+'$! 3'&! @W! 2! 0%! ^H! '98! =2,!
&,-)/%+$5! .0&%+*/,-! 7,&,! *,$%&+3)5,(! T"H! :+$! 0%! "4H\H! 54! CD;"@a! N,%%+*24! =)%%/+$5,$4!
k,&:0$1a!77782,%%+*2/0>8*':V!0$(!70-2,(!%2&,,!%+:,-!7+%2!,%20$'/!03%,&!*''/+$5!%'!@P!
Ç98! \HH! :5! '3! %2,! dF! .0&%+*/,-! 7,&,! :+I,(! 7+%2! (+-%+//,(! 70%,&! T@H! :/V! 0$(!
%,%&021(&'3)&0$,! T=NQV! T"P! :/V4! -'$+*0%,(! TK0$(,/+$! F'$'&,I! Mb! P@4! K,&/+$4! k,&:0$1a!
7778>0$(,/+$8*':V!3'&!\H!:+$!%'!-7,//!%2,!dF!>,0(-!0$(!-+:)/%0$,')-/1!%&,0%,(!7+%2!P!
:/!'3!0!"8H!:5!:/J"!-'/)%+'$!'3!d%J=dQdd!+$!=NQ!72+*2!70-!0((,(!(&'.7+-,!TH8@!:/!-J"V!%'!
%2,!-)-.,$-+'$8!=2,!:+I%)&,!70-!-'$+*0%,(!3'&!0$'%2,&!@H!:+$!%'!,$-)&,!%20%!<+&%)0//1!0//!
%2,! (1,! :'/,*)/,-! 7,&,! +$-+(,! %2,! 21(&'.2'>+*! dF! .0&%+*/,-8! =2,! =NQ! 70-! %2,$!
,<0.'&0%,(!)-+$5!0!&'%0&1!,<0.'&0%'&8!=2,!d%JdF!.0&%+*/,-!+$!%2,!&,-+()0/!70%,&!-)-.,$-+'$!
7,&,! -,.0&0%,(! )$(,&! *,$%&+3)50%+'$4! 70-2,(! 7+%2! ,%20$'/! 0$(! 70%,&! T3')&! %+:,-!
,0*2V8@G4\H!!
=2,! Q#=9J;9! .0&%+*/,-!7,&,! .&,.0&,(! >1! &,0*%+$5! Q#=9! T"H!:5V!7+%2! ;9! .0&%+*/,-!
Td&,-,$-4!M,5,$->)&54!k,&:0$1a!7778.&,-,$-8(,V!TPHH!:5V!+$!-'(+):!>+*0&>'$0%,!>)33,&!
T"S!:/4!PH!:X4!.N!GV! 3'&!@!28!M,-+()0/! 0:+$'!5&').-!'$! %2,!.0&%+*/,-!7,&,!>/'*6,(!>1!
&,0*%+$5!;9!T"HH!:5V!7+%2!0*,%+*!0$21(&+(,!T@HH!:5V!+$!,%20$'/!T"H!:/V!3'&!"@!28!d0&%+*/,-!
7,&,!70-2,(!T,+52%!%+:,-!7+%2!(+-%+//,(!70%,&V!0$(!3+/%,&,(!<+0!*,$%&+3)50%+'$!T"H!:+$!0%!
"4H\H!â!5V!03%,&!,0*2!70-2+$5!-%,.8!!
M,3,&,$*,!.0&%+*/,-!7,&,!-1$%2,-+O,(!>1!+$*'&.'&0%+$5!T"HY!7%_7%V!Dd;!+$!d;[!%'!
3'&:!Dd;Jd;[!.0&%+*/,-8!=2,-,!.&,*+.+%0%,!3&':!0!-'/)%+'$!'3!Dd;!T\H!:5V!0$(!d;[!T\HH!
:5V!+$!(+:,%21/3'&:0:+(,!T\H!:/V!).'$!-/'7!0((+%+'$!'3!(+-%+//,(!70%,&!T^H!:/a!(&'.J7+-,!
0((+%+'$! 0%! "!:/! -à"V! 0$(! -)>-,A),$%! 0((+%+'$! '3! >&+$,! T@H!:/V8! d0&%+*/,-! 7,&,!70-2,(!
!!
!
"PW!D)0/!MkK!+:05+$5!'3!'I15,$!0$(!.N!+$!<+<'!
!
T3')&! %+:,-!7+%2!,%20$'/!0$(! 3')&! %+:,-!)-+$5!(+-%+//,(!70%,&V!0$(!-)>-,A),$%/1! 3+/%,&,(!
<+0!*,$%&+3)50%+'$!T"H!:+$!0%!"4H\H!â!5V!03%,&!,0*2!70-2+$5!-%,.8\"!!
;//!%2,!&,0*%+'$-!7,&,!*'$()*%,(!0%!&'':!%,:.,&0%)&,!)$/,--!'%2,&7+-,!-.,*+3+,(4!
0$(! .0&%+*/,-! 7,&,! 3&,,O,J(&+,(! TX'()/1'a! #X;! B+3,! F8&8/4! K'/'5$04! #%0/1a! 7778+:08+%V!
>,3'&,! -%'&05,8!d0&%+*/,! -+O,-!7,&,!(,%,&:+$,(!7+%2!0! BC?G"@!;K! %&0$-:+--+'$!,/,*%&'$!
:+*&'-*'.,!T90&/!q,+--4!t,$04!k,&:0$1a!7778O,+--8*':V8!!
!
U"?"+ X./9(.(%&$)*$5*%1/*4/)4$.*5$&=4**
!
d%JdF!TPH!:5V4!Q#=9J;9!T^H!:5V4!0$(!Dd;Jd;[!T@H!:5V!7,&,!:+I,(!7+%2!0$!,%20$'/_70%,&!
TW! :/a! GU"a! <_<V! -'/)%+'$! *'$%0+$+$5! PY! T7_<V! '3! %2,! .'/1)&,%20$,! 21(&'5,/! T%1.,! DWa!
90&(+'%,*2! #$%/8! #$*84! `+/:+$5%'$4! LF;a! 7778*0&(+'%,*2J+$*8*':V8! =2,! i*'*6%0+/j! 70-!
-%+&&,(! 3'&! 0%! /,0-%! WS! 2! 0$(! %2,$! 70-! -.&,0(! '$! 0! %&0$-.0&,$%! dE(9! 3'+/! TF0&0$! 3''(!
>0&&+,&!7&0.4!D'7!92,:+*0/-4!X+(/0$(4!X#4!LF;V!)-+$5!0!b!9'$%&'/!9'0%,&!:'(,/!"H"!6$+3,!
*'0%+$5!(,<+*,!TM!b!d&+$%J9'0%!#$-%&):,$%-!B%(84!B+%/+$5%'$4!LbV!%'!3'&:!0!7,%!"@H!l:!%2+*6!
3+/:@S8!D&1+$5!'3!%2,!3+/:!&,-)/%,(!+$!0!R!l:!%2+*6!-,$-'&!/01,&8!d0&%+*/,!(+-%&+>)%+'$!+$-+(,!
%2,!-,$-'&!3'+/-!70-!+$<,-%+50%,(!)-+$5!3/)'&,-*,$*,!:+*&'-*'.1!T;I+'%,*24!90&/!q,+--!;k4!
t,$04!k,&:0$14!7778O,+--8(,V!.&+'&! %'!)-,8!;! &,.&,-,$%0%+<,! -0:./,! +$! +-! -2'7$! +$!!"#$%
4$78!
!
U"?"? JA(8&)8*()-*-(%(*9.$0/44&)8**
!
=2,! MkK! +:05+$5! -,%).! *'$-+-%-! '3! 0! -%0$(0&(! (+5+%0/! *0:,&0! 0$(! 0!:'(+3+,(! &+$5! /+52%!
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